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6HUYLFHVHFWRULQWHUPVRIFKDQJLQJHQYLURQPHQW
8QLIRUP6\VWHPRI$FFRXQWVLQWKH/RGJLQJ,QGXVWU\
86$/,LQFUHDWLQJD5HVSRQVLELOLW\$FFRXQWLQJLQWKHKRWHO
HQWHUSULVHVLQ5HSXEOLFRI0DFHGRQLD
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
$EVWUDFW
$ WKHRUHWLFDO RYHUYLHZ DV ZHOO DQ HPSLULFDO DQDO\VLV RI WKH UXOH RI 86$/, V\VWHP LQ WKH &RVW
0DQDJHPHQW&0LQWKHKRWHOLQGXVWU\LQ5HSXEOLFRI0DFHGRQLDZLOOEHPDGH7KHVHKDYHWRJLYHD
UHDOLVWLFSHUVSHFWLYHRIWKHFXUUHQWVWDWHRIWKH&RVW$FFRXQWLQJLQWKH0DFHGRQLDQ+RWHO,QGXVWU\
,Q WKH KRWHO LQGXVWU\ LQ 50DFHGRQLD WKH ROG PDQDJHPHQW SULQFLSOHV DUH VWLOO XVHG  7KLV ZRUN LV DQ
DWWHPSWWRFRQWUDVWWKHPZKLWWKHPRGHUQHTXLYDOHQWDSSURDFKHVLQ&RVW0DQDJHPHQWLQWKHPRGHUQKRWHO
LQGXVWU\LQWKHZRUOG6LQFHWKHPDLQJRDORID&RVW0DQDJHPHQWLVILQGLQJDQRSWLPDOVROXWLRQEHWZHHQ
WKH XWLOL]HG UHVRXUFHV DQG DFKLHYHG UHVXOW WKLV ZRUN ZLOO WDNH D JUHDW FDUH LQWR D FRQVLGHUDWLRQ WKH
5HVSRQVLELOLW\$FFRXQWLQJDVDSDUWRI&RVW$FFRXQWLQJ
7KH5HVSRQVLELOLW\$FFRXQWLQJSURYLGHVEHWWHUGLYLVLRQDOORFDWLRQDQGFRQWURORIWKHFRVWV
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,QWURGXFWLRQ
:LWK LQFUHDVHG FRPSHWLWLRQ GLYHUVLW\ RI QHHGV DQG GHVLUHV RI FRQVXPHUV DQG VSHFLILF FRQGLWLRQV RI
RSHUDWLRQ GDLO\ PDQDJHPHQW RI FRVWV LV RI LQFUHDVHG LPSRUWDQFH 7KHRU\ DQG SUDFWLFH EURXJKW PDQ\
GHYHORSHG FRQFHSWV IRUPHDVXULQJ DQG FRVWVPDQDJLQJ EXW VWLOO LQ WKH KRWHO LQGXVWU\  WKHUH DUHPDQ\
DSSOLHG  WUDGLWLRQDO V\VWHPVRI&RVW0DQDJLQJ &0ZKLFK LV WKH FDVH LQRXU FRXQWU\ZKHUH WKHUH DUH
SUREOHPVLQDGMXVWLQJWRPRGHUQV\VWHPVRIPDQDJHPHQW2WKHUFRQWHPSRUDU\PHWKRGVRISURFHVVLQJDQG
&0 LQRUGHU WR ILQG VXLWDEOH DSSOLFDWLRQV LQRXU FRXQWU\ DUH FRQVLGHUHG LQ WKLV SDSHU7KLV SDSHU DOVR
FRYHUVWKH&0LQWKHKRVSLWDOLW\LQGXVWU\DQGSUDFWLFDOO\VKRZVWKHH[WHQWWRZKLFKWKHPDQDJHPHQWKDV
EHHQGHYHORSHGLQRXUFRXQWU\&XUUHQWZRUOGWUHQGVZDUQDOOKRWHOFRPSDQLHVDQGVKRZWKDWDQ\GHOD\LQ
WKHLUDSSOLFDWLRQKDVLWVFRQVHTXHQFHVZKLFKPDQLIHVWWKHXQUHDOUHSUHVHQWDWLRQRIWKHILQDQFLDOUHVXOW
7KLV SDSHU SDUWLFXODUO\ HPSKDVL]HV WKH LPSRUWDQFH RI WKH 8QLIRUP 6\VWHP RI $FFRXQWLQJ LQ WKH
+RVSLWDOLW\ LQGXVWU\ WKURXJK VKRZLQJ WKH86$/, VWDQGDUGV 7KH QRWLILFDWLRQ RI86$/, VWDQGDUGV JRHV
WKURXJK RSHUDWLQJ VHJPHQWV ZKLFK RIWHQ KDYH WKH FKDUDFWHU RI SURILW RU FRVWV FHQWHUV DV FHQWHUV RI
UHVSRQVLELOLW\7KURXJKWKLVDSSURDFKRIEXLOWLQVWDQGDUGVRIUHSRUWLQJIRUUHVXOWVLQWKHLQWHUQDODFWLYLWLHV
RIDJLYHQKRWHOWKLVLVDVSHFLILFDSSURDFKWRSURPRWHWKHRYHUDOOSURFHVVRIKDUPRQL]DWLRQRIDFFRXQWLQJ
LQSUDFWLFH
7KH VXEMHFW RI UHVHDUFK LQ WKLV FDVH ZLOO EH WKH LPSDFW RI WKH86$/, VWDQGDUGV LQZD\V RIPDNLQJ
VWDQGDUGL]HGUHSRUWVZKLFKFDQEHH[WHUQDOO\FRPSDUDEOHDQGRQWKHRWKHUVLGHVKRZLQJWKHPHDQLQJRI
WKHFRQWHPSRUDU\FRQFHSWVRIWKHFRVWPDQDJLQJLQWKHKRWHOLQGXVWU\ZLWKWKHSXUSRVHRIREWDLQLQJLPDJH
IRU WKH ILQDQFLDO FRQGLWLRQ LQ WKH KRWHO HQWHUSULVHV 7KURXJKRXW WKLV SDSHU WKHUH DUH PDQ\ LQFOXGHG
WKHRUHWLFDODFNQRZOHGJPHQWVDQGEHVWSUDFWLFHVIURPH[SHULHQFHVIURPKRWHOVLQ5HSXEOLFRI0DFHGRQLD
,QZULWLQJRIWKLVSDSHUZHLPSOHPHQWHGDIHZPHWKRGVDQGWHFKQLTXHVLQFROOHFWLRQSURFHVVLQJDQG
LQWHUSUHWDWLRQRIREVHUYDWLRQVDQGGDWDLQFOXGLQJWKHPHWKRGRITXDOLW\DQDO\VLVWKHGHVFULSWLRQPHWKRG
DQGWKHFRPSDUDEOHDQGVWDWLVWLFDOPHWKRGV
8QLIRUP6\VWHPRI$FFRXQWIRUWKH/RGJLQJ,QGXVWU\
,Q WKH LQWHUQDWLRQDO KRWHO LQGXVWU\ WKH FRQFHSW RI WKH UHVSRQVLEOH DFFRXQWLQJ LPSOHPHQWDWLRQ LV WKH
QRUPZKLFKVWDUWHGIURPWKHDVVXPSWLRQWKDWRQO\WKRVHFRVWVZKLFKWKHPDQDJHUVFDQEHFRQWUROOHGFDQ
EH FDOFXODWHG LQ WKH 8QLW ZLWK ZKLFK KH PDQDJHV ,Q IDFWUHVSRQVLELOLW\ DFFRXQWLQJ WRZDUGV RQ WKDW
RUJDQL]DWLRQDOVHJPHQWRYHUZKLFKPDQDJHUFDQFRQWUROFDQEHUHVSRQVLEOHIRURULQWKHRWKHUZKLFKKH
KDVLPSRUWDQWLQIOXHQFH7KHSXUSRVHRIUHVSRQVLELOLW\DFFRXQWLQJLVUHFRJQLWLRQDQGUHSUHVHQWDWLRQRI
DOO FRVWV ZKLFK XVXDOO\ FDQ EH FDOFXODWHG LQ UHDO WHUPV RU FRQVLVWV RI JLYHQ SDUWV 7KH PDQQHU RI
VHWWOHPHQW RI WKHVH SURFHGXUHV GHSHQGV RI WKH FKRVHQ V\VWHP DQG PHWKRGV RI FDOFXODWLQJ WKH FRVWV
5HVSRQVLELOLW\DFFRXQWLQJLVEDVHGRQWKHLQWURGXFWLRQRIDVLQJOHV\VWHPRIPDUNLQJUHSUHVHQWHGE\WKH
86$/,V\VWHP
7KH8QLIRUP6\VWHP IRU$FFRXQWV LQ WKH/RGJLQJ ,QGXVWU\ 86$/,LV VHW XSZKLW DLP WRSURYLGH
DFFRXQWLQJ LQIRUPDWLRQ IRU LQWHUQDO UHVXOWV RI WKH KRWHOV LV EDVHG RQ D VLQJOH V\VWHP RI LGHQWLILFDWLRQ

)HUUDUD:/'RXJKHUW\)3%RHU*%0DQDJHULDO&RVW$FFRXQWLQJ3ODQQLQJDQG&RQWUROUHYLVHGHGLWLRQ'DPH
3XEOLFDWLRQV,QF+RXVWRQ
8QLIRUP6\VWHPRI$FFRXQWVIRUWKH/RGJLQJ,QGXVWU\WK(G$+	/$DQG+)73

116   Desa Kosarkoska and Irina Mircheska /  Procedia - Social and Behavioral Sciences  44 ( 2012 )  114 – 124 
UHFRUGLQJFODVVLI\LQJRUJDQL]LQJDQGSXEOLVKLQJRQWKHYDOXHH[SUHVVHVLQDZD\WKDWH[WHUQDOO\DQGFDQ
EH FRPSDUHG7KLV V\VWHP LV WKH ILUVW VXFFHVVIXOO\RUJDQL]HG DSSURDFK IRU WKH LQWURGXFWLRQRI D XQLTXH
UHVSRQVLELOLW\ DFFRXQWLQJ LQ WKH KRWHO LQGXVWU\ DV ZHOO DV LQ RWKHU EUDQFKHV 86$/,ILUVW VXFFHVVIXOO\
RUJDQL]HG IRUP RI UHVSRQVLELOLW\ DFFRXQWLQJ 7KURXJK WKLV DSSURDFK RI EXLOW LQ VWDQGDUGV RI UHSRUWLQJ
UHVXOWVLQWKHLQWHUQDODFWLYLWLHVRIWKHKRWHOWKLVLVDVSHFLILFDSSURDFKWRSURPRWHWKHRYHUDOOSURFHVVRI
KDUPRQL]DWLRQRIDFFRXQWLQJLQSUDFWLFH
7KH 86$/, UHSRUWLQJ XVXDOO\ WDNHV SODFH WKURXJK RSHUDWLQJ VHJPHQWV WKDW KDYH WKH FKDUDFWHU RI
SURILW RU FRVWV FHQWHUV RI UHVSRQVLELOLW\ 7KLV LPSOLHV WKH QHHG RI LPSOHPHQWDWLRQ RI V\VWHP ZKLFK LV
QHHGHGDQ\KRWHOHQWHUSULVHVWRDGRSWDXQLTXHZD\RIFODVVLILFDWLRQRUJDQL]DWLRQDQGSUHVHQWDWLRQRIGDWD
HOHPHQWV RI WKH LQWHUQDO VFRUH ZKLFK LV D VWDQGDUGL]LQJ86$/, V\VWHP 7KLV V\VWHP DOORZV XVLQJ WKH
DSSURSULDWH,7VXSSRUWWRHQDEOHHDFKEXVLQHVVDFWLRQWRFRYHUWKHHYHQWVRIWKHWLPHDQGSODFHZKHUHWKH
VSHFLILFEXVLQHVVFKDQJHRFFXUUHG WRFRQWLQXHWREHDYDLODEOHWRDXWKRUL]HGSHUVRQVLQRQO\GDWDEDVHRI
LQWHJUDWHGLQIRUPDWLRQV\VWHP7KH86$/,V\VWHPFRQWDLQVVWDQGDUGUHSRUWVZKLFKDUHPDGHLQDEDVH
RIVHOHFWHG,7SURFHGXUH:KLFKUHSRUWVZLOOEHLPSOHPHQWHGLQWKHKRWHOHQWHUSULVHVGHSHQGRIDFWLYLWLHV
DQG WKH PDQDJHPHQW RI WKDW HQWHUSULVH  ,Q DGGLWLRQ WKHVH UHSRUWV DUH WR EH FRPSOHWHG LQ 6XPPDU\
6WDWHPHQWRI,QFRPH)XUWKHUPRUHWKHFRPSLODWLRQRIWKHVHUHSRUWVLVWLPHVHQVLWLYHDQGQHHGVWRSURYLGH
WKHVKRUWHVWOLQHWRHQVXUHWKHIORZRIGDWDIURPLQSXWVWRRXWSXWV7KXVHDFKGDWDVKRXOGILUVWEHFRYHUHG
IRUDSODFHDQGWLPHZKHUHLWDULVHVDQGWKHQDSSO\LQJWKHDSSURSULDWHSURFHGXUHWRFRYHULQWKHLQWHUQDO
FDOFXODWLRQDFFRUGLQJWRUHOHYDQWJURXQGV 
7KXVWKHUHVXOWVRILQWHUQDOFRPSXWDWLRQEHFRPHDLQWHJUDOSDUWRIWKHRYHUDOOPDQDJHPHQWLQIRUPDWLRQ
V\VWHP)RUWKHUHDOL]DWLRQRIWKLVWKHLQWURGXFWLRQRIWKLVV\VWHPWREHLQWHJUDODQGFRPSUHKHQVLYHVKRXOG
PHDQ
• 7RVHWXSEDVLFVDQGGHYHORSHGV\VWHPRIDFFRXQWV
• 7RGHILQHWKHUHJLVWHUVDQGRWKHUGDWDEDVHV
• 7RGHOLQHDWHWKHFRVWVRIIL[HGDQGYDULDEOHFRPSRQHQW
• 7RGHILQHWKHV\VWHPRILQWHUQDOUHSRUWLQJ

7KH UHSRUWV WKDWDUH VWDQGDUGL]HG LQ WKH86$/,V\VWHPDUHSULPDULO\ LQWHQGHG IRU LQWHUQDOXVHUVEXW
RQO\ IRU LQWHUQDWLRQDOO\ DFFHSWHG PHWKRGRORJLFDO EDVLV RU WR VLPXOWDQHRXVO\ UHDOL]H WKH H[HUFLVH IRU
H[WHUQDOFRPSDULQJRIGDWDZKLW WKH LQWHUQDO UHVXOWV7KHDFFRXQWLQJRIDKRWHOEXVLQHVVV\VWHPWRPHHW
WHDP UHTXLUHPHQWV LV DPXFK QHHGHG LQWHUQDO DFFRXQWLQJ FRVW DFFRXQWLQJ LQIRUPDWLRQ DV WKH EDVLV RI
PDQDJHULDODFFRXQWLQJWRIXOO\DGDSWE\VWDQGDUGVRI86$/,
7KH V\VWHP RI QRWLILFDWLRQ WKURXJK 86$/, VWDQGDUGV LV EDVHG RQ WKH PHWKRGRORJLFDO EDVLV RI
FDOFXODWLRQRISDUWLDOFKDUJHDQGVWDUWVIURPWKHDVVXPSWLRQWKDWLQGLYLGXDOUHSRUWLQJVHJPHQWVDUHQHHGHG
WR FDOFXODWH RQO\ WKRVH H[SHQVHV WKDW DUH GLUHFWO\ UHODWHG WR WKH SURFHVV RI SURGXFWLRQ DQG SURYLGLQJ
VHUYLFHVDQG WKDWPDQDJHU WKHKLHUDUFKLFDO OHYHOFDQEHDIIHFWHG6R WKHFDOFXODWLRQRISDUWLDOFRVWVDUH
EDVHGRQWKHDVVXPSWLRQWKDWLQDFFRUGDQFHRQWKHFKRVHQPHWKRGRUIRUPRIFRVWDFFRXQWLQJIRUDFHUWDLQ
KLHUDUFKLFDOOHYHORQHFDQFRPSXWHRQO\WKRVHFRVWVWKDWZRXOGEHFDXVHGE\WKDWOHYHO


3HUVKLF 0LOHQD 6DQGUD -DQNRYLF 0HQDG]HUVNR 5DFXQRYRGVWYR +RWHOD ± 2SDWLMD   =DJUHE L +UYDWVND ]DMHGQLFD
UDFXQRYRG]DLILQDQFLMVNLKGMHODWQLND

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5HVSRQVLELOLW\DFFRXQWLQJ
7KHODVW\HDUVRIWKHODVWFHQWXU\KDYHOHGWRLQFUHDVHVLQWHFKQLTXHDQGWHFKQRORJ\VWUHQJWKHQLQJRI
FRPSHWLWLRQ LQFUHDVHG FXVWRPHU GHPDQGV DQG FKDQJHV LQ WKH VWUDWHJLF HQYLURQPHQW WKDW FDXVHG DQ
LQFUHDVH LQ RYHUKHDG FRVWV RI DQ\ JLYHQ HQWHUSULVH 2YHUKHDG FRVWV FRYHU XS WR  RI WRWDO FRVWV
UHGXFLQJ WKH FRVW RI GLUHFW ODERU DQG VKRUWHQHG OLIHVSDQ RI WKH SURGXFW 6R WKH FRVWV RI VRFDOOHG ³QR
GHYHORSPHQW´ LQ WKH FRQWHPSRUDU\ RSHUDWLQJ RIWHQ EHFRPH PXFK ODUJHU WKDQ WKH FRVWV RI SUHSDULQJ
WKHPVHOYHV6XFKDJLYHQV\VWHPWKDWHQDEOHVPDQDJHPHQWRIFRVWVLV$FWLYLW\%DVHG&RVWLQJ$%&
7KHEDVLVRIFRVWFRXQWLQJDUHEDVHGRQWKHSULQFLSOHDFFRUGLQJWRZKLFKWKHFRVWGRHVQRWFDXVHWKH
SURGXFWV DQG VHUYLFHV EXW SURFHVVHV WKDW DUH SHUIRUPHG ZLWKLQ WKH PDQXIDFWXULQJ PDUNHWLQJ VDOHV
ORJLVWLFVDQGRWKHUVXSSRUWIXQFWLRQV)XUWKHUWKHVHFRVWVDUHDOORFDWHGWRFRVWREMHFWVSURGXFWVVHUYLFHV
FXVWRPHUVPDUNHWVHJPHQWVHWFDQGE\VHOHFWLQJDSDUWLFXODUEDVHZLOOGHWHUPLQHKRZPXFKHDFKRI
WKHPKDGWKHVXSSRUWRIWKHGHILQHGDFWLYLW\(DFKFRVWKDVLWVRZQUHDVRQDQGLWHVWDEOLVKHVDVWURQJOLQN
EHWZHHQ FDXVHV DQG FRVWV RULJLQV $FWLYLW\%DVHG &RVWLQJ $%& LV GHILQHG DV D PHWKRGRORJ\ WKDW
PHDVXUHV WKH FRVWV DQG FRQWULEXWLRQV RI WKH DFWLYLWLHV UHVRXUFHV DQG WKHVH FRVW VWUXFWXUHV WKHUH E\
GHSOR\LQJ WKH UHVRXUFHV RI DFWLYLWLHV DQG WKH DFWLYLWLHV WR WKH FRVW REMHFWV EDVHG RQ WKHLU XVH 7KH
FDOFXODWLRQ RI FRVW YROXPH RULHQWHG EULQJV WKDW WKH SURGXFWV WKDW DUH SURGXFHG LQ VPDOOHU TXDQWLWLHV WR
UHFHLYH VPDOOHU SRUWLRQ RI RYHUKHDG FRVWV XQOLNH SURGXFWV WKDW DUH SURGXFHG LQ ODUJH TXDQWLWLHV WKDW
UHFHLYHH[FHVVLYHSRUWLRQRIWKHRYHUKHDGFRVWV>@7KHUHIRUHLWLVSRLQWHGWKHQHHGRILPSOHPHQWDWLRQ
RIWKLVV\VWHPRISURFHVVFRVWFRXQWLQJLQWKHKRWHOHQWHUSULVHV WKDW LVJLYHQDPRUHUHDOLVWLFSLFWXUHIRU
FRVWYROXPHDQGRQ WKHRWKHU VLGHPRUH UHDOLVWLFSLFWXUH IRU UHSUHVHQWLQJ ILQDQFLDO VWDWHPHQWDQGPRUH
UHDOLVWLFSLFWXUHIRUWKHKRWHOHQWHUSULVH

(PSLULFDOUHVHDUFKRI86$/,V\VWHPLPSOHPHQWDWLRQLQFRVWPDQDJLQJLQWKHKRWHOHQWHUSULVHVLQ
5HSXEOLFRI0DFHGRQLD

7KHH[DPSOHWKDWZDVSHUIRUPHGRQWKHVWXG\LQFOXGHVOHDGLQJKRWHOHQWHUSULVHVLQ50DFHGRQLD7KH
FULWHULD XVHG IRU VHOHFWLQJ WKH KRWHOV DUH WKH FDWHJRU\ RI KRWHOV DQG KRWHO ORFDWLRQ 7KH VXUYH\ ZDV
FRQGXFWHGEHWZHHQ1RYHPEHUDQG'HFHPEHU7KHJURZWKUDWHLV
7KHUHLVOLWWOHLQQRYDWLRQLQ&0LQWKHKRWHOLQGXVWU\DQGDFFRXQWLQJSUDFWLFHDQGKDVPDQ\SRLQWVLQ
WKDWSDUWRIWKDWQHHGDQDWWHQWLRQ
7KH DUHD RI RXU LQWHUHVW DQG WKH SUREOHP RI RXU UHVHDUFK LV WR SUHVHQW WKH FXUUHQW VWDWH RI FRVW
DFFRXQWLQJLQWKH0DFHGRQLDQKRWHOLQGXVWU\DQGWRVKRZZKDWSDWWHUQVRI&0DUHDSSOLHG
7KH VXUYH\ WKDW ZDV FDUULHG RXW LQFOXGHG WKH KRWHOV RI WKH FDSLWDO 6NRSMH ERWK PRVW LPSRUWDQW
UHFHSWLYHUHJLRQVRI2KULGDQG6WUXJD7KHKRWHOVWKDWKDYHEHHQUHVHDUFKDUHZLWKIRXUDQGILYHVWDUV
$QDO\VLVDQGLQWHUSUHWDWLRQRIGDWDREWDLQHGRQ&0LQWKHKRWHOHQWHUSULVHVLQ50DFHGRQLD
7KH VXUYH\ WKDW ZDV FRQGXFWHG RQ WKH KRWHO HQWHUSULVHV LQ 50DFHGRQLD LQFOXGHV WKUHH VHWV RI
TXHVWLRQVV\VWHPDWL]HGDFFRUGLQJWRWKHLUFRQWHQW7KHILUVWJURXSRITXHVWLRQVLQFOXGHGWKRVHZKRDQVZHU
WKHJHQHUDOVLWXDWLRQRIDQHQWHUSULVHDQG WKHUHE\ WR WKHPDUHEXLOGLQJGDWD IURPWKHRWKHU WZRJURXSV
7KH VHFRQG JURXS LV WKH GHSDUWPHQW RI DFFRXQWLQJ 86$/, V\VWHP NQRZOHGJH 8QLIRUP 6\VWHP RI

5DIILVFK17XUQH\3JORVVDU\RI$FWLYLW\%DVHG0DQDJHPHQW-60)DOO
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$FFRXQWLQJ LQ WKH/RGJLQJ ,QGXVWU\ WR VWDUW LQ WKH WKLUGJURXSSUHVHQWPHWKRGRIFRVWFDOFXODWLRQDQG
WKHLUIXOOSDUWLFLSDWLRQLQFRVWV

3DUW

*HRJUDSKLFDODUHDDQGFDWHJRU\RIKRWHOHQWHUSULVHVWKDWDUHVXEMHFWRIWKLVVWXG\DUHVKRZQLQ7DEOH
DQG7DEOH,QDVXUYH\DUHWDNHQWKHKRWHOVRIWKHFDSLWDO6NRSMHDQGWKHWZRPRVWLPSRUWDQWUHFHSWLYH
FLWLHV2KULGDQG6WUXJD ,QDGGLWLRQDVSUHYLRXVO\PHQWLRQHGDQG WKH UHDFWLRQ UDWH LV6NRSMHDQG
2KULG SHUFHQWDJH SDUWLFLSDWH HTXDOO\ ZLWK ILYH KRWHOV ZKLOH LQ 6WUXJD VXUYH\ ZDV FRQGXFWHG RQ WKUHH
KRWHOV7KHPDMRULW\RURIKRWHOVDUHZKLOHWKHUHVWEHORQJVWRWKHKRWHOZLWKD$OOKRWHOV
ZLWKDUHIURP6NRSMHZKLOHRQO\DIUDFWLRQRIWKHKRWHOVLQ6NRSMHRUEHORQJWRWKHJURXSZLWK
0RVWRIWKHKRWHOVZLWKDUHIURP2KULGFRYHULQJQHDUO\

7DEOH*HRJUDSKLFDODUHDRIWKHKRWHOVWKDWDUHLPSOHPHQWHGLQWKHUHVHDUFK

 +RWHOV 
*HRJUDSKLFDODUHD  
6NRSMH  
2KULG  
6WUXJD  

7DEOH&DWHJRUL]DWLRQRIWKHKRWHOVWKDWDUHLPSOHPHQWHGLQWKHUHVHDUFK

 +RWHOV  6NRSMH 2KULG 6WUXJD
&DWHJRU\     
     
    



,QDYLHZRIWKHDGPLQLVWUDWLYHVWDWXVRIWKHFRPSDQ\FDQVD\WKDWPRVWRIWKHKRWHOVDUHUHJLVWHUHGDV
SULYDWHFRPSDQLHVZKLOHDVPDOOHUSRUWLRQEHORQJLQJWRQDWLRQDORULQWHUQDWLRQDOFKDLQ

7DEOH$GPLQLVWUDWLYHVWDWXVRIWKHFRPSDQ\

 +RWHOV 
3ULYDWHFRPSDQ\  
3DUWRIQDWLRQDOFKDLQ  
3DUWRILQQDWLRQDOFKDLQ  

7KHQXPEHURIEHGVLQWKHKRWHOHQWHUSULVHVLVQRWVLJQLILFDQWO\ODUJHEHFDXVHPRVWKRWHOHQWHUSULVHVRU
KDYH DQXPEHURI EHGVXS WR KDYHEHGVZKLOH RQO\ D  KRWHOZLWK DUH
KDYLQJDEHGRI)LJ

119 Desa Kosarkoska and Irina Mircheska /  Procedia - Social and Behavioral Sciences  44 ( 2012 )  114 – 124 

)LJ1XPEHURIEHGVLQWKHKRWHOHQWHUSULVHV

3DUW

7KHVHFRQGSDUWRIWKHUHVHDUFKUHODWHVVSHF
DFFHSWVZLWK86$/, DFNQRZOHGJPHQW DQG VL
UHVHDUFKVHFWLRQKDGDVHFWRUIRUILQDQFLDOUHSR
WKDW LV RIWHQ FRQQHFWHG EHWZHHQ WKH DFFRP
7KURXJK7DEOHFDQEHVHHQWKDWRQO\
DQGDOPRVWXVHGDVLPLODUPRGHOIURPDQR

7DEOH$PRGHORIILQDQFLDOUHSRUWLQJLQKRWHO

 +RWHOV
'HYHORSLWVRZQPRGHO 
:HXVHDVLPLODUPRGHO
IURPDQRWKHUKRWHO

0RGHORI,QWHUQDWLRQDO
VWDQGDUGV


5HJDUGOHVVRIKRZWKHUHSRUWLQJPRGHOLVX
FRPPRQV\VWHPRIDFFRXQWLQJEHWZHHQWKHD
PHDQV WKHUH LV QR UHVSRQVLELOLW\ DFFRXQWLQJ
HYHQWXDOO\EHSDUWLDOO\FRPSDUDEOHWRWKHILQDQ
7DEOH

7DEOH&RPSDUDELOLW\RIILQDQFLDOLQGLFDWRUVZKLWFRPSH

 +RWHOV 
<HV  
1R  
3DUWLDOO\  
7RWDO  


LILFDOO\WRWKHGHSDUWPHQWRIILQDQFLDOUHSRUWLQJPRGHOVWKDW
PLODUO\$OO KRWHO HQWHUSULVHV WKDWZHUH WKH VXEMHFW RI WKLV
UWLQJZKLFKGHYHORSHGLWVRZQPRGHORIILQDQFLDOUHSRUWLQJ
PRGDWLRQ GHSDUWPHQW DQG WKH PDQDJHPHQW RI WKH KRWHO
GHYHORSHGWKHLURZQPRGHO IRUILQDQFLDO UHSRUWLQJZKLOH
WKHUKRWHO




VHGLQDOOKRWHOVWKDWZHUHWKHVXEMHFWRIWKHUHVHDUFKXVHGD
FFRXQWLQJGHSDUWPHQWDQGPDQDJHPHQWRIWKHKRWHOZKLFK
 )LQDQFLDO LQGLFDWRUV DULVLQJ IURP WKDW DFFRXQWLQJ ZLOO
FLDOLQGLFDWRUVRIRWKHUKRWHOHQWHUSULVHV,WFDQEHVHHQLQ
WLWLRQILQDQFLDOLQGLFDWRUV





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1H[W  )LJ  VKRZV WKH SHUFHQWDJH UHODWLRQVKLS EHWZHHQ WKH PRGHOV WKDW DUH XVHG LQ WKH KRWHO
HQWHUSULVHV IRU ILQDQFLDO UHSRUWLQJ DQG WKH SRVVLELOLW\ RI FRPSDULQJ ILQDQFLDO LQGLFDWRUV ZLWK RWKHU
FRPSHWLWLYHKRWHOHQWHUSULVHV




)LJ5HODWLRQVKLSEHWZHHQSDWWHUQVRIILQDQFLDOUHSRUWLQJDQGWKHSRVVLELOLW\RIFRPSDUDELOLW\RIILQDQFLDOLQGLFDWRUV

7KH86$/,V\VWHP86$/,8QLIRUP6\VWHPRI$FFRXQWLQWKH+RWHO,QGXVWU\LVZLGHO\DFFHSWHGLQ
WKHZRUOGDQGOHDGVWRQXPHURXVDGYDQWDJHVWRKRWHOVWKDWXVHLW%XWGHVSLWHLWVDFFHSWDQFHZRUOGZLGHLW
LVQRWWKHFDVHKHUH2QO\RIUHVSRQGHQWVZHUHQRWIDPLOLDUZLWKWKLVV\VWHPHYHQZLWKKDOIRIWKHP
WKHUHLVDGUDZEDFNLQWHUPVRIDFFHSWDQFHZKLFKFDQEHVHHQIURPWKHSLFWXUHVEHORZ

Ϭ͘Ϭй
ϱ͘Ϭй
ϭϬ͘Ϭй
ϭϱ͘Ϭй
ϮϬ͘Ϭй
Ϯϱ͘Ϭй
ϯϬ͘Ϭй
ϯϱ͘Ϭй
ϰϬ͘Ϭй
,ŽƚĞůƐƚŚĂƚĚĞǀĞůŽƉ
ŽǁŶŵŽĚĞů
,ŽƚĞůƐƚŚĂƚƵƐĞĂ
ŵŽĚĞůĨƌŽŵĂŶŽƚŚĞƌ
ƐŝŵŝůĂƌŚŽƚĞů
KƚŚĞƌƐ
ϯϴ͘ϱй
Ϭ͘Ϭй
ϳ͘ϳйϳ͘ϳй
Ϭ͘Ϭй Ϭ͘Ϭй
ϭϱ͘ϰй
ϯϬ͘ϴй
Ϭ͘Ϭй
zĞƐ
EŽ
WĂƌƚŝĂůůǇ
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

)LJ.QRZLQJRIILQDQFLDOPDQDJHUVZLWKWKH86$/,V\VWHP




)LJ%HLQJZLOOLQJWROHDUQ86$/,





Ϭ͘Ϭй ϭϬ͘Ϭй ϮϬ͘Ϭй ϯϬ͘Ϭй ϰϬ͘Ϭй ϱϬ͘Ϭй ϲϬ͘Ϭй ϳϬ͘Ϭй
WĂƌƚŝĂůůǇ
EŽ
zĞƐ
Ϯϯ͘Ϭй
ϲϵ͘Ϯй
ϳ͘ϳй
Ϭй ϭϬй ϮϬй ϯϬй ϰϬй ϱϬй
EŽ
/ƚŵĂǇďĞƵƐĞĨƵů
zĞƐ͕ďƵƚǁĞŶĞĞĚŚĞůƉ
ϯϭй
ϰϲй
Ϯϯй
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3DUW

7KH WKLUG SDUW RI WKH VXUYH\ LV EDVHG RQ WKH VFUHHQLQJ FRVWV LQ WKH KRWHO HQWHUSULVH DV IL[HG DQG
RYHUKHDGFRVWVDUHLQYROYHGLQWKHIXOOFRVWVDQGILQDOO\WKHV\VWHPLVSUHVHQWHGIRUFDOFXODWLQJWKHFRVWV
,QWKHZRUOGERUGHUVWKH$%&V\VWHPVFDOOHGDVWKHFRVWRUDOORFDWHFRVWVE\DFWLYLW\LVTXLWHDFFHSWHGEXW
KHUHLQ50DFHGRQLDRQO\RQHKRWHOFRPSDQ\KDVVHHQWKHEHJLQQLQJVRIWKHLQWURGXFWLRQRIWKLVV\VWHP
ZKLOHVWLOORWKHUVDUHEDVHGRQWKHFDOFXODWLRQRIFRVWVEDVHGRQWKHWUDGLWLRQDOV\VWHPRIFRVW


)LJ3DUWLFLSDWLRQRIWKHIL[HGFRVWVDVDSURSRUWLRQRIIXOOFRVWV



)LJ3DUWLFLSDWLRQRIWKHRYHUKHDGFRVWVDVDSURSRUWLRQRIIXOOFRVWV
Ϭ͘Ϭй
ϭϬ͘Ϭй
ϮϬ͘Ϭй
ϯϬ͘Ϭй
ϰϬ͘Ϭй
ϱϬ͘Ϭй
ϲϬ͘Ϭй
ϳϬ͘Ϭй
ϴϬ͘Ϭй
ϵϬ͘Ϭй
hƉƚŽϰϱй ϰϱйͲϱϱй ϱϱйͲϲϱй ϲϱйͲϳϱй KǀĞƌϳϱй
ϳ͘ϳй
ϴϱ͘Ϭй
Ϭ͘Ϭй Ϭ͘Ϭй
ϳ͘ϳй
Ϭ͘Ϭй
ϭϬ͘Ϭй
ϮϬ͘Ϭй
ϯϬ͘Ϭй
ϰϬ͘Ϭй
ϱϬ͘Ϭй
ϲϬ͘Ϭй
ϳϬ͘Ϭй
ϴϬ͘Ϭй
ϵϬ͘Ϭй
ϭϬϬ͘Ϭй
hƉƚŽϯϱй ϯϱйͲϰϱй ϰϱйͲϱϱй ϱϱйͲϲϱй KǀĞƌϲϱй
ϵϮ͘ϯй
Ϭ͘Ϭй Ϭ͘Ϭй
ϳ͘ϳй
Ϭ͘Ϭй
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&RQFOXVLRQ
7KHPRGHUQFRQFHSWVRI&0LQWKHKRVSLWDOLW\LQGXVWU\LQWKHZRUOGKDYHYHU\JUHDWVLJQLILFDQFHLQWKH
KRWHO LQGXVWU\EHFDXVHE\DOORZLQJ WKHPQRWRQO\EHWWHUPDQDJHFRVWVEXW WKHZKROHKRWHOHQWHUSULVHV
WKHUHIRUHSURYLGLQJDPRUHUHDOLVWLFSLFWXUHRIDRYHUDOOHFRQRP\
%XWXQOLNHWKHZRUOGZKHUHWKLVLVDQLPSRUWDQWWRSLFIRUVWXG\DQGWKHUHLVDZLGHUDQJHRIDSSOLFDWLRQ
RI PRGHUQ FRQFHSWV LQ 5 0DFHGRQLD WKLV LVVXH LV QRW H[SORUHG DW DOO $V D UHVXOW RI WKHRUHWLFDO
GHYHORSPHQWDQGTXDQWLWDWLYHDQDO\VLVWKDWDUHSUHVHQWHGLQWKLVSDSHUVRPHFRQFOXVLRQVFDQEHGHULYHG
7KHSUHYLRXV LQWHUSUHWDWLRQVRIREWDLQHG UHVXOWV UHSUHVHQW WKH UHVXOWVRI UHVHDUFK LQ WKH OHDGLQJKRWHO
HQWHUSULVHVLQ50DFHGRQLD
,Q WKLV UHVHDUFK DOO KRWHO HQWHUSULVHV WKDW ZHUH WKH VXEMHFW RI WKH UHVHDUFK KDG WKH LQWHUQDO ILQDQFLDO
UHSRUWLQJGHSDUWPHQW7KHPDMRULW\RIWKHPGHYHORSWKHLURZQPRGHORIUHSRUWLQJEXWRQO\DSDUWXVHGD
VLPLODUPRGHOIURPDQRWKHUKRWHODQGDPRGHOEDVHGRQLQWHUQDWLRQDOVWDQGDUGVEXWQRQHRIWKHPLVEDVHG
RQWKHPRGHORIPRGHUQILQDQFLDOUHSRUWLQJ86$/,7KLVLQGLFDWHVDPDMRUSUREOHPRXUKRWHOVDUHIDFLQJ
7KH86$/,V\VWHPLVHVWDEOLVKHGWRSURYLGHDFFRXQWLQJLQIRUPDWLRQIRULQWHUQDOUHVXOWVRIWKHKRWHOVWKDW
FDQ H[WHUQDOO\ EH FRPSDUHG +HUH DOWKRXJK LW SRLQWV RXW WKDW ILQDQFLDO LQGLFDWRUV DUH IXOO\ RU SDUWLDOO\
FRPSDUDEOHRQHKDVWRDVNWKHTXHVWLRQZKDWZLOOEHWKHILQDQFLDOLQGLFDWRUVIRUFRPSDULVRQ,Q(XURSH
DQGLQWKH:RUOGLVSURGXFLQJILQDQFLDOLQGLFDWRUVWKDWDUHEDVHGRQ86$/,V\VWHPZKLFKHVWDEOLVKHVD
PRGHUQDSSURDFKDQGDFRQFHSWRIGLVSOD\LQJILQDQFLDOGDWDZLWKDQDSSURSULDWHFRQFHSWXDO IUDPHZRUN
XQOLNHWKHKRWHOVLQWKH5HSXEOLF0DFHGRQLD
VSUHVHQWILQDQFLDOLQIRUPDWLRQRQLQGLYLGXDORZQZD\DERXW
FHUWDLQ FRQFHSWV +HQFH ZH FRPH WR WKH FRQFOXVLRQ WKDW D XQLTXH RSSRUWXQLW\ WR FRPSDUH ILQDQFLDO
LQIRUPDWLRQLVDPRQJWKHKRWHOVRIRXUFRXQWU\,WLVDVWRQLVKLQJILJXUHRIQHDUO\RIUHVSRQGHQWVZHUH
QRW IDPLOLDU ZLWK WKH 86$/, V\VWHP ZKLFK LV ZLGHO\ XVHG ZRUOGZLGH EXW GHVSLWH WKLV WKHUH LV D D
ZLOOLQJQHVVDQGLQWHUHVWE\WKHSHRSOHZKRDUHHPSOR\HG,QWKHILQDQFLDOGHSDUWPHQWWROHDUQWKLVV\VWHP
DQGLQWKHIXWXUHWRLPSOHPHQWWKHRSHUDWLRQVRIKRWHOHQWHUSULVHV7KLVLVDJRRGVLJQWKDW LQWKHIXWXUH
VKRXOG PRUH EH GRQH WR LQWURGXFH WKLV V\VWHP LQ RUGHU WR DOORZ PRYLQJ D VWHS DKHDG RI0DFHGRQLDQ
KRWHOLHUV
7KH GHYHORSPHQW RI WHFKQLTXH DQG WHFKQRORJ\ VWUHQJWKHQLQJ RI FRPSHWLWLRQ LQFUHDVHG FXVWRPHU
GHPDQGVDQGFKDQJHVLQWKHVWUDWHJLFHQYLURQPHQWFDXVHGDQLQFUHDVHLQRYHUKHDGFRVWVLQWKHHQWHUSULVH
,WLQGLFDWHVWKDWLQWKHPRGHUQEXVLQHVVFRVWVRIQRWPDNLQJRIWHQEHFRPHPXFKODUJHUWKDQWKHFRVWVRI
SUHSDULQJ WKHPVHOYHV&RVWV FDQEHPDQDJHG LI WKH\ DUHPHDVXUHG LH LI WKH FRUUHFW LQIRUPDWLRQ LQ WKH
UHTXLUHGIRUPDUHVXEPLWWLPHO\WRWKHUHVSRQVLEOHSHUVRQ$FFRUGLQJWRWKHGDWDWKDWZHUHFHLYHGFDQVWLOO
VD\WKDW0DFHGRQLDLVUHSUHVHQWHGWUDGLWLRQDOIRUPRIFRVWDFFRXQWLQJLQWKHKRWHOLQGXVWU\ZKLFKLQWXUQ
OHDGVWRDGLVWRUWHGSLFWXUHRIWKHVL]HRIIL[HGDQGRYHUKHDGFRVWVLQWKHWRWDODPRXQWFRVWV1DPHO\ LI
DSSOLHGPRGHUQDSSURDFKWRWKHFDOFXODWLRQRIFRVWVSHUDFWLYLW\ZRXOGHQDEOHWKHTXDOLW\RIWKHRYHUKHDG
FRVWV RI FHUWDLQ SURGXFWV DQG VHUYLFHV RU WR WKH GHYHORSPHQW RI SURFHGXUDO FDOFXODWLRQV ZKLFK DOORZ
DFFXUDWH DOORFDWLRQ DQG EHWWHU PDQDJHPHQW RI RYHUKHDG FRVWV :LWK DOORFDWLQJ WKH FRVWV DQ\ FRVW
DFFRUGLQJO\ ZLOO ILQG LWV SODFH WKXV HQDEOLQJ WLPHO\ LQFOXVLRQ RI FRVWV LQ WKH SULFH RI SURGXFWV DQG
VHUYLFHV7KLVOHDGVWRJLYLQJPRUHUHDOLVWLFILQDQFLDOUHVXOWV7KHFDOFXODWLRQRIFRVWVSHUFRXUVHSURFHVVHV
PXVWEHLQWHJUDWHGLQWRH[LVWLQJV\VWHP
+HQFHZHFRPHWRWKHFRQFOXVLRQWKDWLWLVQHFHVVDU\WRXUJHQWO\HQIRUFHWKH86$/,V\VWHPWKDWZLOO
DOORZ UHFRJQLWLRQ FODVVLILFDWLRQ DQG UHFRUGLQJ RI DFFRXQWLQJ LQIRUPDWLRQ FDQ EH KDUPRQL]HG DQG
H[WHUQDOO\WRFRPSDUH7KHVDPHDSSURDFKHVLQWKH0DFHGRQLDQKRWHOVKDYHZKHQLWFRPHVWRDOORFDWLRQ
RIFRVWV,Q50DFHGRQLDVWLOODSSOLHVWKHWUDGLWLRQDOV\VWHPRIFRVWLQJDVRSSRVHGWRFXUUHQWDSSURDFKHV
WR DOORFDWLRQRI FRVWV E\ DFWLYLW\ZKHUH HDFK FRVWZLOO ILQG LWV SODFH WKXV HQDEOLQJ WLPHO\ LQFOXVLRQRI
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